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Financial Institutions

Bank Vontobel AG

Update after outlook change to positive

Summary

Bank Vontobel AC's (Bank Vontobel or the bank) Aa3 deposit ratings and its A3 issuer rating
and Vontobel Holding AG's (Vontobel Holding or the group) A3 issuer ratings reflect the
bank's a3 Baseline Credit Assessment (BCA) and Adjusted BCA, and three notches of uplift
from our Advanced Loss Given Failure (LGF) analysis for deposits, as well as no uplift for

the issuer ratings. Bank Vontobel's and Vontobel Holding's ratings do not benefit from
government support uplift because of their small size in the context of the Swiss banking
sector. Bank Vontobel is the main operating entity of Vontobel Holding.

Bank Vontobel's a3 BCA reflects its improving combined solvency, supported by strong
capitalisation, rising profitability, and gradually improving credit quality. The BCA continues
to incorporate operational, reputational and market risks that are typical for the business
model of an asset and wealth manager. The BCA also reflects the bank's funding profile,
which is dominated by uninsured and more sensitive private banking customer deposits and
the related outflow and refinancing risks, and the counterbalancing volume of high quality
liquid assets, in case of need.

Exhibit 1
Rating Scorecard - Key financial ratios
Bank Vontobel AG

Bank Vontobel AG (BCA: a3) Median a3-rated banks

Solvency Factors

Asset Risk | REeZ [ 1.2%
Capital 24.9% 17.9%
Profitability fo9% [os%

Liquidity Factors
Funding Structure RelERFS 19.3%
Liquid Resources [PZWA/ 19.0%

Source: Moody's Ratings


https://moodysanalytics.fra1.qualtrics.com/jfe/form/SV_6nSiBDZYONp8Y7Q?pubid=PBC_1488687
https://www.moodys.com/credit-ratings/Bank-Vontobel-AG-credit-rating-808511763
https://www.moodys.com/credit-ratings/Vontobel-Holding-AG-credit-rating-803225/summary
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Credit strengths
» Strong risk-weighted capitalisation
» Diversified wealth and asset management franchise, complemented by retail-focused investment offerings

» Highly collateralized, yet partly concentrated loan book results in low credit risk exposures

Credit challenges

» Exposure to reputational, legal and operational risks that are typical for private wealth management business model
» Net new money inflow lags peers

» High share of confidence-sensitive deposits compared related to the bank's business model

» Elevated management turnover in recent years

Outlook

» The positive outlook on the bank's long-term issuer and senior unsecured debt ratings reflects the potential of a reduced loss given
failure and additional rating uplift from our Advanced LGF analysis, provided that the increased volume of outstanding senior
unsecured liabilities relative to tangible banking assets is sustained.

» The stable outlook on the bank's long-term deposit ratings and the group's long-term issuer ratings reflects a low probability of a
change in rating uplift from our Advanced LGF analysis and the expectation of a stable financial profile of the bank and the group.

Factors that could lead to an upgrade

» The long-term ratings could be upgraded in the case of an upgrade of the bank's BCA and Adjusted BCA. Except for Bank Vontobel's
deposit ratings, which benefit from the maximum rating uplift under our Advanced LGF analysis, the ratings may also be upgraded
as a result of significant Additional Tier 1 or subordinated debt issuance, such that it reduces the loss severity of instrument classes
and yield improved uplift from our Advanced LGF analysis.

» The bank's issuer and senior unsecured debt ratings, the CRR and CR Assessment could also be upgraded in case the bank's volume
of liabilities that we consider senior unsecured, including structured products, remains sustainably sufficient to support a higher
rating uplift from our Advanced LGF analysis.

» The bank's BCA and Adjusted BCA may be upgraded if the group achieves a sustained strengthening of its profitability and
capitalization even when considering further organic and inorganic growth in conjunction with a sustained recovery and
improvement of its asset and wealth management franchise.

Factors that could lead to a downgrade

» The ratings could be downgraded in case of a downgrade of the bank's BCA and Adjusted BCA. The long-term ratings (except the
preferred stock non-cumulative rating) could also be downgraded because of a significant decrease in the existing bail-in-able debt
buffers, in particular if caused by materially lower volume of Additional Tier 1 instruments outstanding, such that it leads to higher
loss severity for its various debt classes, resulting in reduced rating uplift from our Advanced LGF analysis.

» The bank's BCA and Adjusted BCA could be downgraded in case unduly aggressive acquisitive growth was to weaken the financial
profiles of the bank and group materially and gave rise to significant execution or integration risks. We may also downgrade the
bank's BCA in case of a combined weakening of its strong liquidity and capital buffers, or if meaningful operational, reputational or
legal risks were to materialize.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Key indicators

Exhibit 2
Bank Vontobel AG (Consolidated Financials) [1]

12-252 12-242 12-232 12-222 CAGR/Avg.3
Total Assets (CHF Billion) 229 20.3 187 217 1.84
Total Assets (USD Billion) 28.8 22.4 222 23.4 724
Tangible Common Equity (CHF Billion) 1.2 13 1.2 1.2 094
Tangible Common Equity (USD Billion) 1.6 1.4 1.5 13 634
Problem Loans / Gross Loans (%) 1.7 2.2 0.6 0.7 133
Tangible Common Equity / Risk Weighted Assets (%) 24.9 25.2 271 26.5 2596
Problem Loans / (Tangible Common Equity + Loan Loss Reserve) (%) 1.4 1.6 3.6 47 785
Net Interest Margin (%) 0.7 1.0 13 0.8 1.05
PPI/ Average RWA (%) 55 55 5.4 12 4.46
Net Income / Tangible Assets (%) 0.9 1.0 1.0 01 0.85
Cost / Income Ratio (%) 75.3 751 751 93.5 79.7°
Gross Loans / Due to Customers (%) 66.5 58.0 70.0 617 64.0°
Core Banking Liquidity (HQLA) / Tangible Banking Assets (%) 24.2 26.0 - -- --
Less-stable Funds (Non-LCR) / Tangible Banking Assets (%) 394 433 - -- --

[1] All figures and ratios are adjusted using Moody's standard adjustments. [2] Basel IIl - fully loaded or transitional phase-in; LOCAL GAAP. [3] May include rounding differences because

of the scale of reported amounts. [4] Compound annual growth rate (%) based on the periods for the latest accounting regime. [5] Simple average of periods for the latest accounting
regime. [6] Simple average of Basel Il periods. Further to the publication of our revised methodology in November 2025, only ratios from annual 2024 onwards included in this report apply
reported risk weights for all exposures, discontinuing our previously applied standard adjustment for certain government securities.

Sources: Moody's Ratings and company filings

Exhibit 3
Vontobel Holding AG (Consolidated Financials) [1]

06-262 12-252 12-242 12-232 12-222 CAGR/Avg3
Total Assets (CHF Billion) 370 337 316 283 293 6.94
Total Assets (USD Billion) 459 425 349 336 31.6 11.24
Tangible Common Equity (CHF Billion) 21 1.8 1.6 1.5 1.4 11.64
Tangible Common Equity (USD Billion) 2.6 2.3 1.8 1.8 1.5 1614
Problem Loans / Gross Loans (%) -- 1.9 2.4 0.7 0.8 1.4°
Tangible Common Equity / Risk Weighted Assets (%) 32.0 271 213 22.6 22.3 2518
Problem Loans / (Tangible Common Equity + Loan Loss Reserve) (%) -- 7.8 9.2 3.0 4.0 6.0°
Net Interest Margin (%) 03 03 0.4 0.6 03 0.45
PPI / Average RWA (%) 83 5.0 5.2 4.2 4.4 5.46
Net Income / Tangible Assets (%) 1.2 11 1.2 1.0 0.2 0.9°
Cost / Income Ratio (%) 67.7 74.5 74.5 78.9 778 74.7°
Gross Loans / Due to Customers (%) -- 62.8 55.0 63.8 56.6 59.6°
Core Banking Liquidity (HQLA) / Tangible Banking Assets (%) -- 321 325 -- -- -
Less-stable Funds (LCR) / Tangible Banking Assets (%) 437 54.8 58.8 -- -- -

[-] Further to the publication of our revised methodology in July 2021, only ratios from annual 2020 onwards included in this report reflect the change in analytical treatment of the “high-
trigger” Additional Tier 1 instruments. [1] All figures and ratios are adjusted using Moody's standard adjustments. [2] Basel IIl - fully loaded or transitional phase-in; IFRS. [3] May include
rounding differences because of the scale of reported amounts. [4] Compound annual growth rate (%) based on the periods for the latest accounting regime. [5] Simple average of periods
for the latest accounting regime. [6] Simple average of Basel Il periods. Further to the publication of our revised methodology in November 2025, only ratios from annual 2024 onwards
included in this report apply reported risk weights for all exposures, discontinuing our previously applied standard adjustment for certain government securities.

Sources: Moody's Ratings and company filings
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Profile
Bank Vontobel AG, a Switzerland-based provider of wealth management services, is Vontobel Holding's main operating entity and
accounts for more than 65% of the group's consolidated assets as of December 2025.

Vontobel Holding, which holds 100% of Bank Vontobel, is listed on the Swiss stock market, with the Vontobel family and associated
parties (the core shareholder pool) holding 50.9% of voting rights. Vontobel Holding operates out of 28 locations globally and
consolidates asset management entities and its Dubai-based subsidiary Vontobel Financial Products Ltd., which issues structured
products.

As of 30 June 2026, Vontobel Holding reported an increase in the AUM to CHF252.2 billion, up from CHF240.7 billion as of year-

end 2025, with Institutional and Private Clients each accounting for about half of AUM. As of year-end 2025, Bank Vontobel reported
balance-sheet assets of CHF22.9 billion (December 2024: CHF20.3 billion), as well as CHF125.4 billion of AUM (2024: CHF1131 billion),
following net new money inflows of CHF5.6 billion (compared with CHF5.3 billion a year earlier).

Detailed credit considerations

Conservative risk management limits risks from loans and structured products, but Vontobel faces typical market and
operational risks from wealth and asset management

We assign an a3 asset risk score that reflects our Problem loans to Gross Loans ratio of 1.7%, which we consider to be Strong and is
adjusted for considerable degree of reputational and operational risks inherent in wealth managers' business models and the bank's
strong track record of low credit losses, which we expect to remain intact.

Our adjustment captures the bank's and the group's significant exposure to market risks, as well as reputational, legal and operational
risks inherent in the business model. Risks for wealth managers less arise from their lending activities but from the entity's overall
reputation and franchise. The management of third-party wealth relies on the trust-based relationship between clients and advisers,
the integrity and reliability of the domestic legal system, and the wealth managers' technological infrastructure.

Our assessment also takes into account Bank Vontobel's strong track record in the risk management of both its significant structured
product franchise, which requires a consistent hedging and constant rebalancing of financial assets, including derivatives, and its
lending book, which is focused on defensively underwritten Lombard and mortgage loans.

Nevertheless, single name concentrations can be high, even if collateralized. Non-performing loans (NPL) remained broadly stable at
CHF 147.6 million in 2025, compared with CHF 150.5 million at year-end 2024, reflecting the absence of a repeat of the sizeable single-
name reclassification to non-performing that drove the sharp increase in impaired loans in 2024. Based on the bank's conservative
collateralisation policies for its loan exposures, we continue to expect the impact to remain limited to foregone interest payments for
that particular NPL.
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Exhibit 4
Asset quality is stable - asset risk profile is driven by operational and litigation risks

B Problem loan ratio (LHS) Problem loan coverage (RHS)

2.5% 125%
2% 100%
1.5% 75%
1% 50%
0.5% 25%
0% 0%
2021 2022 2023 2024 2025

Problem loan coverage: loan loss reserves % problem loans.
Sources: Moody's Ratings

Strong risk-weighted capitalisation mitigates asset risks

We assign a aa3 score for capital that reflects our Tangible Common Equity to Risk Weighted Assets ratio of 24.9%, which we consider
to be Very Strong and is adjusted for a moderate degree of double leverage through the AT1 instruments issued by Vontobel Holding
and downstreamed as Common Equity Tier 1 (CET1) capital to the bank, only partially balanced by available additional capital-like
reserves, that are not recognised in our initial tangible common equity (TCE) ratio.

Bank Vontobel has upstreamed recent years' profit in full to the holding company, leading to significantly improving capital ratios at
the holding level. At the level of Vontobel Holding, we expect even in light of possible additional bolt-on acquisitions, regular dividend
payments and some organic RWA growth, capital to remain strong.

Though most of Bank Vontobel's on-balance-sheet assets translate into very low regulatory risk-weighted assets (RWA - calculated
based on the standardized approach) as a result of its sizeable liquidity buffers and the highly secured nature of its loan book, the bank
took preparatory measures in anticipation of a less favourable regulatory treatment of bank-issued bonds. Those measures included

a partial reallocation of its securities book towards corporate bonds, which moderately weighed down capital ratios ahead of the
introduction of Basel 3.1 in Switzerland in January 2025. As of June 2026, Vontobel Holding reported a CET1 capital ratio of 23.2%, up
from 19.7% as of year-end 2025, which reflects the effects of the Basel 3.1 introduction on regulatory capital ratios. These resulted both
a reduction in operational risk supported by the bank's sound operational track record, and higher market risk RWA as well as the offset
from preparatory and optimization measures and a stronger capital generation capacity.

Bank Vontobel's profit has benefitted from rising AUM, strong markets and cost discipline

We assign a baa2 score for profitability that reflects our Net Income to Tangible Assets ratio of 0.9%, which we consider to be
Moderate, and is adjusted for a fee- and trading-driven revenue profile with moderate interest rate sensitivity, reliance on capital
market conditions, a flexible cost base, FX exposure, and markets that have been supportive around the structure products business.

Bank Vontobel's operating revenue comprises mostly fee income and trading income from structured product issuance, and, to a lesser
extent, by net interest income. This results in only a moderate dependence of its revenue streams on interest rate levels, and a greater
focus on capital market performance and customer trading behaviour. Revenue that is highly correlated with developments in capital
markets usually carries a higher element of variable costs, allowing the bank and the group to adjust personnel costs, in particular
bonuses or performance-driven payments. However, profitability are also affected by foreign-currency movements because AUM are
to a large extent denominated in US dollars or EUR, while costs are predominantly Swiss-Franc based. Management has implemented
additional cost-savings plans that has supported profit in the first half 2026, which we expect to continue in the coming years.

Vontobel Holding's asset management activities add to the group's net income generation capacity but hardly add to the group's
tangible assets. In our forward-looking analysis of Vontobel Holding's asset management operations, we consider additional factors
such as its pretax income margin, the stability of revenue growth and net new money trends. Continued net new money outflows,
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particularly for institutional clients, have presented a challenge for active asset managers such as Vontobel in recent years. Vontobel
has been able to stabilize AUM for institutional clients in the first half 2026, while business with private clients remains stronger,
supporting revenue generation. However, Vontobel still lagged AUM growth observed for peers.

Exhibit 5
Net Income Recovery is supported by higher margins and growing AUMs

B Net income % Tangible assets (LHS) = NIM (RHS)

1.5% 1.5%
1.2% 1.2%
0.9% 0.9%

0.6% 0.6%
0.3% 0.3%
0% 0%

2021 2022 2023 2024 2025

NIM: net interest margin
Sources: Moody's Ratings

The business model as a wealth and asset manager includes higher deposit outflow risks
We assign a baa2 score for funding structure that reflects our Less Stable Funds to Tangible Banking Assets ratio of 39.4%, which we
consider to be Moderate.

Bank Vontobel's and Vontobel Holding's wealth management activities have generated sizeable deposit balances, predominantly
denominated in Swiss francs, euros and US dollars, mostly of short-term nature, with only very limited portions of medium-term notes
and term deposits.

Further, the bank's bond issuance is focused mainly on short-term structured notes. Longer-term senior unsecured funding remains
limited for now, though the bank has further extended senior unsecured issuance with a CHF250 million bond in spring 2026.

Exhibit 6
Bank Vontobel's funding is mostly based on customer deposits, reflecting its business model

Equity (6%) = Long-term securities issued (1%)

Operating liabilities & reserves (net of ——
intangibles) (8%)

Short-term borrowings (18%) — — Stable customer deposit (47%)

Less-stable deposits (21%) ———

Less-stable funds comprise short-term borrowings and less-stable deposits. Short-term borrowings include all short-term wholesale borrowings, including the portion of long-term debt
that matures in less than one year. For banks that do not report LCR deposit outflow components, but do disclose the breakout of their deposit base, we calculate or estimate Less-stable
deposits as follows: Retail deposits * (10%) + Corporate deposits * (40%) + Deposits from banks * (100%) + All other deposits * (20%). Tangible banking assets = Total assets minus
goodwill and other intangible assets minus insurance assets.

Sources: Moody's Ratings
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Strong liquidity supports Bank Vontobel's credit profile

We assign an a2 score for liquid resources that reflects our Core Banking Liquidity to Tangible Banking Assets ratio of 24.2%, which
we consider to be Strong and reflects bank's strong buffer of high-quality liquid assets, primarily central bank balances, repo-eligible
securities and cash; and sound compliance with regulatory liquidity requirements as of year-end.

The sound liquidity management at Bank Vontobel and Vontobel Holding, as visible in a core banking liquidity/tangible banking assets
ratio of 24.2% largely mitigates the risks from the short-term nature of deposit from high-net-worth individuals, their primary funding
source. The high risk of losing these more volatile and sensitive deposits requires private banks to maintain high volumes of cash and
high-quality financial securities to accommodate unexpected or larger-than-expected withdrawals. Vontobel Holdings' LCR stood at
solid 148.3% as of half-year 2026, however down from 161.1% as of year-end 2025, however, and 182.8% as of year-end 2024.

The generally short tenor of the bank's Lombard loan book gives the bank additional capacity to scale back its loan book as an
emergency measure, but we expect the introduction of additional collateralised lending facilities from the Swiss National Bank, for
instance, against mortgage collateral, to expand Bank Vontobel's capability to source contingent liquidity in a franchise-preserving
manner in case of need.

Exhibit 7
Bank Vontobel's liquidity benefits from strong levels of cash and high-quality financial instruments

. . o
Interbank assets (13%) Other assets (operational, fixed) (3%)

— Loans (38%)

Securities outside of HQLA (21%) —

HQLA (24%)

For banks that report high quality liquid assets (HQLA), we use HQLA, as reported in the bank's financial statements or regulatory reports, as the numerator of the core banking liquidity
ratio.
Sources: Moody's Ratings

Weighted macro profile of Strong (+)
We assign a Strong + Macro Profile to Bank Vontobel, reflecting its large exposure to the Switzerland (100%).

Banks in Switzerland (Aaa stable) benefit from operating in an open, export-oriented economy, which benefits from a focus on high
value added goods and services, helping to insulate the economy from shifts and external demands, underpinned by high wealth and
competitiveness. Further, banks enjoy very robust institutional and governance strength, as well as political and financial stability,
because of a strong consensus around fiscal discipline and the country's focus on direct democracy, through frequent referenda on a
wide array of policy matters, which ensures broad social acceptance of adopted policies. Switzerland has very strong crisis management
capabilities and has proposed reforms to strengthen the resilience of its banking sector.

ESG considerations
Bank Vontobel AG's ESG credit impact score is CIS-3
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Exhibit 8
ESG credit impact score

C I S 3 Negative Positive
- impact impact
Score v
|

ESG considerations have a limited impact on the current rating, with potential for greater negative
impact over time.

Source: Moody's Ratings

Bank Vontobel's CIS-3 indicates limited impact of ESG considerations on the ratings to date, with potential for greater negative impact
over time, mainly due to governance risks stemming from senior management turnover. Vontobel Holding's still ongoing management
transition process sets limitations to management credibility and track record. Environmental and social factors have a limited impact
on the bank's credit profile to date.

Exhibit 9
ESG issuer profile scores

E-2 - S-3 - G-3

Environmental . Social . Governance
Score . .
| \A . Im \A - Il \A

Source: Moody's Ratings

Bank Vontobel faces low environmental risks. In line with most private wealth and asset managers, Bank Vontobel has low exposure to
carbon transition risk from its mortgage and Lombard lending book and its investment fund exposures are well diversified. In response
to developing customer focus on environmental stewardship and wider ESG considerations, the bank increasingly takes steps to align
its asset and wealth management offers with the transition to a low-carbon economy.

Bank Vontobel faces moderate social risks related to regulatory and litigation risks, requiring the bank to meet high compliance
standards. In line with most private wealth managers, Bank Vontobel's exposure to customer relations risks is mitigated by the bank’s
developed policies and procedures, supported by its client mix being geared towards more professional clients. High data security and
customer privacy risks are also mitigated by technology solutions and organizational measures to prevent data breaches. Social risks
related to demographic trends are partly mitigated by the bank’s focus on wealth management services, including services for the
transfer of wealth to the next generation.

Bank Vontobel faces moderate governance risks. Vontobel Holding has experienced high turnover in top management ranks recently
and backfilled the departures - including the group's CEO and COO - from the internal talent pool. The executive team which has
been led by a Co-CEO team since 2024 will have to rebuild a track record of successful net new money generation, thereby addressing
current franchise challenges relative to peers that have the potential to subdue the group's profitability prospects. The group's
governance is further characterized by the majority ownership of shares by the Vontobel families. Whereas concentrated ownership
structures generally expose banking groups to governance risks related to board structure and policies, Moody’s believes the families’
long-term vision of financial goals and strategy can be a stabilizing factor during the phase of management transition.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.
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Support and structural considerations

Affiliate support

We expect a Very High support from Bank Vontobel's Parent, based on the size and importance of Bank Vontobel to the Parent.
However, based on our assessment of the intrinsic financial strength of Vontobel Holding, Bank Vontobel's 100% owner, there is only
limited additional support available for the Zurich-based bank from groupwide activities. As a result, Bank Vontobel does not receive
any affiliate support uplift.

Loss Given Failure (LGF) analysis
Bank Vontobel is domiciled in Switzerland, which we consider an operational resolution regime (ORR). Thus, we apply our advanced
Loss Given Failure (LGF) analysis, using our standard assumptions.

Our LGF analysis indicates that Bank Vontobel's deposits are likely to face extremely low loss-given-failure, resulting in a three-notch
uplift from the bank's Adjusted BCA.

Our LGF analysis indicates that both Bank Vontobel's and Vontobel Holding's senior unsecured liabilities, which are represented by
their respective A3 issuer ratings and by Bank Vontobel's A3 senior unsecured debt rating, are likely to face moderate loss given failure,
which results in no uplift from the bank's Adjusted BCA.

Government support considerations

We incorporate a Low probability of government support for the Bank Vontobel's deposits which results in no notches of uplift. This
reflects our view of the systemic importance of the bank as indicated by its marginal importance to the domestic deposit-taking
market and the Swiss payment system.

Methodology and scorecard

Methodology
The principal methodology used in rating Bank Vontobel and Vontobel Holding was our Banks Methodology.

About Moody's Bank Scorecard

Our Bank Scorecard is designed to capture, express and explain in summary form our Rating Committee's judgement. When read in
conjunction with our research, a fulsome presentation of our judgement is expressed. As a result, the output of our scorecard may
materially differ from that suggested by unadjusted accounting data alone (though it has been calibrated to avoid the frequent need
for strong divergence). The scorecard output and the individual scores are discussed in rating committees and may be adjusted up or
down to reflect conditions specific to each rated entity.
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Rating methodology and scorecard factors

Exhibit 10
Rating Factors

Financial Institutions

Macro Factors

Weighted Macro Profile Strong+ 100%

Factor Historic  Initial Expected Assigned Score Key driver #1 Key driver #2
Ratio Score Trend

Solvency

Asset Risk

Problem Loans / Gross Loans 1.7% al - a3 Operational risk Conduct Risk

Capital

Tangible Common Equity / Risk Weighted Assets 24.9% aa2 - aa3 Capital quality Expected trend

(Basel Il - transitional phase-in)

Profitability

Net Income / Tangible Assets 0.9% baal i baa2 Expected Trend

Combined Solvency Score al a2

Liquidity

Funding Structure

Less-stable Funds / Tangible Banking Assets 39.4% baa2 - baa2 Deposit quality

Liquid Resources

Core Banking Liquidity / Tangible Banking Assets 24.2% a2 - a2 Expected trend

Combined Liquidity Score baal baal

Financial Profile a2 a3

Qualitative Adjustments Adjustment

Business and Geographic Diversification 0

Complexity and Opacity 0

Strategy, Risk Appetite and Governance 0

Total Qualitative Adjustments 0

Sovereign or Affiliate constraint A3

BCA Scorecard-indicated Outcome - Range a2 - baal

Assigned BCA a3

Affiliate Support notching -

Adjusted BCA a3

Balance Sheet is not applicable.

16 September 2026

Bank Vontobel AG: Update after outlook change to positive



m

Moody's Ratings

Financial Institutions

Debt Class De Jure waterfall De Facto waterfall Notching LGF  Assigned Additional Preliminary

Instrument Sub- Instrument Sub- De Jure DeFacto Notching LGF Notching  Rating

volume + ordination volume + ordination Guidance notching Assessment
subordination subordination vs.
Adjusted
BCA
Counterparty Risk Rating - - - - 2 2 2 1 0 a2
Counterparty Risk Assessment - - - - 3 3 3 2 0 al (cr)
Deposits - - - - 3 3 3 3 0 aa3
Senior unsecured bank debt - - - - 1 1 1 0 0 a3
Senior unsecured holding company debt - - - - 0 0 0 0 0 a3
Holding company non-cumulative - - - - -1 -1 -1 -1 -2 baa3
preference shares
Instrument Class Loss Given Additional Preliminary Rating Government Local Currency Foreign
Failure notching  notching Assessment Support notching Rating Currency
Rating

Counterparty Risk Rating 1 0 a2 0 A2 A2
Counterparty Risk Assessment 2 0 al (cr) 0 Al(cr)
Deposits 3 0 aa3 0 Aa3 Aa3
Senior unsecured bank debt 0 0 a3 0 A3
Senior unsecured holding company debt 0 0 a3 0 A3 A3
Holding company non-cumulative -1 -2 baa3 0 Baa3 (hyb)

preference shares

[1] Where dashes are shown for a particular factor (or sub-factor), the score is based on non-public information.
Source: Moody's Ratings

Ratings

Exhibit 11

Category Moody's Rating

BANK VONTOBEL AG
Outlook Stable(m)
Counterparty Risk Rating A2/P-1
Bank Deposits Aa3/P-1
Baseline Credit Assessment a3
Adjusted Baseline Credit Assessment a3
Counterparty Risk Assessment A1(cr)/P-1(cr)
Issuer Rating -Dom Curr A3
Senior Unsecured -Dom Curr A3

PARENT: VONTOBEL HOLDING AG
Outlook Stable
Issuer Rating A3
Pref. Stock Non-cumulative Baa3 (hyb)

Source: Moody's Ratings
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